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Business Activity for the 4-week period ending August 
17 was up 4 per cent from the previous 4 weeks, 8 per 
cent from the corresponding period in 1956, and for the 
first 7 months of the year was 2 per cent above last year 
according to the New York Times activity index. 

Freight Car Loadings for the same 4-week period were 
up 10 per cent from the previous 4 weeks and 6 per cent 
from the corresponding period last year, but for the first 
7 months of the year were 3 per cent below last year. 

Bank Debits outside New York City were up 2 per cent 
in July from June, 5 per cent from July 1956, and 7 per 
cent for the first 7 months of the year. 

Total Personal Income was up fractionally in July from 
June, 6 per cent from July 1956 and for the first 7 months 
of the year. 

Industrial Production as measured by the Federal Re- 
serve Board index was down 7 per cent in July from June 
but was 5 per cent above July 1956 and for the first 7 
months of the year was 2 per cent above last year. 

Bituminous Coal Production in July was 11 per cent 
below June but 14 per cent above July 1956, and for the 
first 7 months of the year was only fractionally below last 
year. 

Steel Production was down 8 per cent in July from 
June but was almost 450 per cent above July 1956 when 
the steel industry was out of production a substantial part 
of the months due to the steel strike. For the first 7 
months of the year production was 9 per cent above last 
year. The steel industry operated at only 79 per cent of 
capacity in July. 

Retail Sales were down 2 per cent in July from June 
but were 9 per cent above July 1956 and for the first 
7 months of the year were 6 per cent above last year. 

Department Store Sales were down 13 per cent in July 


(Continued on page 2) 


The Trend of Business 


IN OHIO 


Bank Debits in 16 Ohio cities were up 3 per cent in 
July from June, 4 per cent from July 1956 and 6 per cent 
for the first 7 months of the year. 

Number of Commercial Failures was up 59 per cent in 
July from June, 2 per cent from July 1956 and 11 per cent 
for the first 7 months of the year. 

Liabilities of Failed Firms were down 62 per cent in 
July from June and 22 per cent from July 1956, but for 
the first 7 months of the year were 21 per cent above 
last year. 

Bituminous Coal Production was down 13 per cent in 
July from June, 3 per cent from July 1956, and 9 per 
cent for the first 7 months of the year. 


Retail Sales in July were down 1 per cent from June 
but were 2 per cent above July 1956, and for the first 
7 months of the year were only fractionally below last 
year. 

Department Store Sales were up 1 per cent in July from 
June and 2 per cent from July 1956, but for the first 
7 months of the year were 2 per cent below last year. 


New Passenger Car Registrations in 49 counties were 
up 1 per cent in July from June and from July 1956, but 
for the first 7 months of the year were 1 per cent below 
last year. 


New Truck Registrations in 48 counties in July were 
up 2 per cent from July 1956 but were down 5 per cent 
from June, and for the first 7 months of the year were 
10 per cent below last year. 


Used Car Registrations in 37 counties were up 7 per 
cent in July from June and 6 per cent from July 1956, 
but for the first 7 months of the year were 1 per cent below 
last year. 

Agricultural Income was up 36 per cent in July from 
June, was fractionally above July 1956, and for the first 


7 months of the year was 1 per cent above last year. 


Entered as second class matter 
Acceptance for mailing at special rate of 


tter March 8, 1926, at the Post Office at Columbus, Ohio, der the Ac 
postage provided for in section 1103, ‘Act of October §, 1917, oS 


of August 24, 1912. 


h 3, 1926. 


2.30 
| AJ 956 / 
| 
OJF MAMJJ AS ON OD OJ’JF AS ON OD OJvF MAWMJSIJ AS ON DO 
| 


2 Bulletin of Business Research 
August, 1957 


1948 


AND PAY ROLLS 


Business in the United States 


1952 


(1947 - 1949 =100) 


175 
150 MANUFACTURING 
PAY ROLLS 
125 
100 
UFACTURING| 


NUMBER EMPLOYED 


PRODUCTION AND CONSTRUCTION 


325 


300 


275 
250 


225 


200 
175 


CONSTRUCTION 
CONTRACTS 
AWARDED 


150 
125 
100 


75 


| 
INDUSTRIAL 


DISTRIBUTION 
250 


225 


200 


MENT 
175 SALES —— 


150 
125 
100 

75 


PRICES 
125 


cost OF LIVING 
75 | 


BANKING AND FINANCE 


BILLION DOLLARS 
55 


T T T 
U.S. MEMBER BANKS 


50 


45 


40 


IN THE UNITED STATES 

(Continued from page 1) 
from June but were 4 per cent above July 1956 and 
for the first 7 months of the year were 2 per cent 
above last year. 


Life Insurance Sales were up 1 per cent in July 
from June, 30 per cent from July 1956, and 29 per 
cent for the first 7 months of the year. 


Construction Activity as measured by the value of 
contracts awarded was down 11 per cent in July 
from June and was 4 per cent below July 1956, but 
for the first 7 months of the year was 3 per cent 
above last year. 


Commodity Prices at Wholesale were up 1 per 
cent in July from June, 4 per cent from July 1956 
and 3 per cent for the first 7 months of the year. 

Retail Food Prices were up 1 per cent in July 


from June, 2 per cent from July 1956, and 3 per 
cent for the first 7 months of the year. 


Manufacturing Employment in July was up 2 
per cent from July 1956 but was 2 per cent below 
June and for the first 7 months of the year was 1 
per cent below last year. 


Manufacturing Payrolls were down 1 per cent in 
July from June but were 8 per cent above July 1956, 
and for the first 7 months of the year were 4 per cent 
above last year. 


FOOTNOTES FOR BULLETIN TABLES 


+Changes in number of failures; *Figures in parentheses show 
number of firms reporting this month ; >Data not available; *Only 
percentage of change available ; 4A djusted for seasonal changes; 
*Bureau of Business Research estimate; ‘Adjusted for number of 
working days; *Data cover county area; ®Ineludes additions, 
alterations and repairs along with residential and non-residen- 
tial; *Less than 8 firms reporting; ?Preliminary; "Revised; 
Weighted ; *Less than 0.5% ;7More than 1,000% increase. 
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Computed from original data collected by the Bureau of Busi- 
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SBoard of Governors of the Federal Reserve System; and from 
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American Railroads; “Dun and Bradstreet, Inc.; “U. Dept. 
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of Labor Statistics, U. S. Dept. of Labor; “Federal rve 
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General Business 


Totals or Average Indexes for % % % 
4 Weeks Ended on Indicated Dates 
Bus. Activity™ 8-17-57 .Comp. Norm. 207 199 + 4+ 8 + 2 
Fght. Carloadings™ 8-17-57 ...Thous. 2,968 2,703 +10 + 6 — 3 
Com. ——— 8-17-57 ..... Number 996 983 + 1— 7 + 7 
Calendar Months 

Bank Debits (Exel. NYC)5£ 1947-49 199 1968 +2 +5 + 7 

Income (Seas. Adj. at An. Rates): 
Tot. Pers. Income Pay.™: ‘4 Bil. Dol. 346 345 + * + 6 + 6 
Salaries and Wages ” 241 20 + + + 6 
Nonagricultural Income“.¢ ” 330 329 + * + 6 + 6 
Agr. (Cash f. Mktgs.)™ 1947-49 85 b b b 
Life Ins. Sales®.............1947-49 300 296 + 1 + 30 + 29 
Steel Ind. Oper. "Ratel®.% Capacity 79 8 — 8 +427 + 4 
Employment and Payrolls 

No. 1947-49 103 1005 — 2+4+2-—1 

Payrollsa—Mfg.™ ......... 162 164 — 1 + 8 + 4 
Total. (Nonagric. 59,449 58,970 + 1 + 1 2 
Total Unemployment“ .... 3,007 3,32 —10 — 5 — 2 

Production 
¢ Industrial Prod.” ....... 1947-49 135 14 — 7 +5 + 2 
Elec. Power Prod.™. Mi. K.W.H. 54,348 52,053 + 4 +10 + 6 
Bitum. Coal Prod.™.....Thous. Tons 34,760 39,270 — ll +14 — * 
rod. .Av. Wkly. Thous. Tons 2,013 2,189 — 8 +448 + 9 
Pig Iron Prod.* ....Thous. Tons 6,692 6,660 + * 505 + 15 
Mach. Tools—Shipments™ . .Mil. Dol. 58.50 82.95 —29 —10 +14 
Mach. Tools—New Orders®.. 55.85 43.10 +30 —10 — 35 
Construction (Value of Contracts Awarded—48 States) 
Total® (3 Mos. Mov. Av. ..1947-49 db b b 
inoue. Dol. 2,900,681 3,243,486 —-ll — 4 + 3 
Residential™ ............ 6 1,286,937 1,155,049 + 11 +13 — 2 
Nonresidential ............ 960,658 1,186,448 —19 + 38 
Pub. Works and Utils.*..... = 653,086 901,989 —28 —-18 +14 
Distribution 

Mil. Dol. 16,705 17,114 — 2 + 9 + 6 
* Dept. Store Sales!.......... 1947-49 105 121 13 + 4 + 2 
Prices18 

* Wholesale Commodity Prices 1947-49 118 117 +1 +4 + 8 

* Cost of Living ....... 121 120 + * + 3 + 4 

Retail Food Prices = 117 116 + 1 + 2 + 3 
Banking and Finance 
CHANGE 
Aug. 21 | Aug. 15 | Aug.17 
or Index 1967 1 Month Year 
Base Period - Amt. | PerCt. 
Federal Reserve Banks” 
U.S. Gov. Securities ..Mil. Dol. 23,034 23,565 23,855 — 340 — 2 
Member Bank Borrowings 709 + 6 —15 
Member Banks—Lead. Cities” 
© Total Loans .....cccse 55,332 52,336 45,184 + 310 + 6 
Bus. & Agr. ._— and 
Open Mkt. Pape: pad 32,217 29,029 23,940 + 147 + 11 
Brok. & other Sec. Tins. e 2,887 3,3 3,605 + 51 — 15 
Real Estate Loans . 2s 8,682 8,716 8,069 + 25 — * 
Other Loans ........ ” 11,337 10,862 9,384 — 8 +4 
* Total Investments .... ” 32,909 34,920 39,948 — 329 — 6 
* U.S. Gov. Obligations ..  ” 25,303 27,199 31,261 — 339 — 7 
mand Deposits ..... ” 54,482 54,697 55,360 — 685 — * 
Time Deposits ........ ” 23,610 21,897 21,567 + 2+ 8 
Money”? 
Money in Circulation .. ” 31,001 30,654 30,310 — 70 + #1 
Monetary Gold Stock . a5 22,626 21,856 21,682 + 1+ 4 
Security Markets™ 
Stock Pres. 425 Ind. 1941-43=10 49.1 52.5 as — — 
29.4 33.9 33.0 2.2 — 18 
31.8 33.6 $2.5 5 
BondYid-Cro (Heb er.) % 4.153 3417 3.112 + 6.159 + 22 


* Indicates series charted (page 2). For sources and footnotes, see page 2. 


= Wa 
; 
‘ 


Ohio Reference Data — 


CHANGE From 


Last 
July | June Last YEAR 
ITEM 1957 | 1957 | MONTH 
July 7 
1957 1957 | months 
Unit from from 1957 
or Index June July 
Base Period 1957 1956 1956 
General Business 
Jo % % 

¢ Bank Debits®* (16 cities) .. pared 212 206 +3 +4 + 6 
Commercial Failures’ ..... +59 + 2 +11 
Commercial Liabilities? "sie Dol. 1,532 4,071 —62 —22 +21 
Life Ins. Sales*...... +6 +31 +2 
Agr. Income™—Total ...... 1935-39 364 267 + 36 + = + 1 

Meat Animals ........... 263 27% — 4 +15 +16 
327 342 — 4 — 2 + 2 

964 317 +204 3 — 8 
Poultey ‘and 132 119 +11 —19 —2% 

Electric Power Prod.’:t..... 1947-49 221 223 1 +656 + 2 
Bit. Coal Prod.®....... Thous. Tons 2,835 32446 —13 — 3 — 9 

Construction (Value of Contracts Awarded)’ 

* Total (3 Mos. Mov. Av.) ....1947-49 b b b b b 
..... 409 444 —12 + 2 — 8 
Residentialt ......... 432 448 — 4++T7 — 8 
Nonresidential* mina 403 411 — 2 +12 — 5 
Pub. Works & Utiis.t 374 6066 —38 —21 —13 

Distribution 
Retail Sales*: 
All Lines¥ 1947-49 137 + & 
cc 150 153 — 2 + 4 + 3 
Apparel (156) ......... ” 82 —-n +8 — 3 
Furniture (139) ....... 107 108 —6 
Bidg. Mat. & Hdwe. (296) * 156 149 +4-—-5 — 6 
Dept. Store Sales (32) . 104 1046+431+4+ 2 2 
Dyers’ & Cleaners’ Sales* (30) a 91 138 —32 — 5 —4 
Pasgr. Car Reg., New? (49 cos.) ” 163 141+t1+1 -—1 
Truck Reg., New? (48 cos.) .Number 2,231 2,338 — 56 + 2 —10 
Used Car Reg.? (37 cos.) .... ” 84,268 78,917 + 7 + 6 1 
Placements, Unemployment and Unemployment Compensation26 
Placements by O.S.E.S. egg aed 55,687 60,726 — 8 — 5 — 7 
Reg. for Work with O.S.E.S... 101,764 107,741 — 6 + 8 + 12 
Total Benefit Payments ..Thous Dol. 6,180 5844 + 6 +20 + 20 
Av. Receiving Benefits Wkly. ..No. 44,969 46,398 — 3 +12 +16 
Wkly. Benefits per Recipient...Dol. 32.03 31.96 + * + 2 + $ 
Unemp. Comp. Fund ......Mil. Dol. 617 6146 + * + 1 b 
Employment, Payrolls and Hours Worked 
Number Employed®: 

e Total® (4686)* ............ — 106 107 — 1 + 2 + * 

* Trade, Serv., Utils. 113 113 — * + + 1 

° Construction (660) iceminke 96 92 + 4 +12 + 9 
Payrolls®: 

e TotalY (4686) ............. 174 174 +. + 9 + 6 

Manufacturing’ (233 174 1766 + 4 

Trade, Serv., 174 173 + 1 + 6 + 6 

Construction 164 155 + 5 +24 20 

Man-Hours—Mfg.°¥ (2322).. ” 103 106 2+2 — 2 
Wage Earner Mfg.” 

Av. Hrs. Worked Wkly...Number 40.2 @1 —1 — 
Banking (4th Federal Reserve District)19 
CHANGE 
Aug. 21 | Aug. 15 | Aug. 17 | 
ITEM Last Last 
1957 1956 1955 Month Year 
Unit Amt. PerCt. 
Cleveland Fed. Reserve Bank 
U.S. Gov. Securities Thous. Dol. 2,023,245 2,025,470 2,050,154 —23,964 — * 
Member Bank Borrowings ” 69,450 93,260 46,125 —76,505 — 26 
Member Banks—4th District 
e Total Loans ......... Mil. Dol. 3,665 3,346 2,822 — 20 +10 
Bus. & Agr. Loan and 
Open Mkt. Paper... ” 1,910 1,636 1,312 — 29 +11 
Brok & Other Secur. 
246 267 247 — 5 — 8 
Real Estate Loans... - 787 750 659 + 6 + 5 
Other Loans ........ = 762 728 618 0+ 5 

© Total Investments ..... “9 2,579 2,822 3.210 — 72 — 9 

¢ U.S. Gov. Obligations = 1, 2,214 2,571 — 70 — 10 
Demand Deposits ...... - 4,046 3,994 3,954 — 651 + 1 
Time Deposits ........ _ 1,850 1,782 1,752 + 12 + 4 


Page 3a 
| 
Ak 
3 Col 
Da. 
: Co 
Ds 
Al 
: D 
A 
@ 
Ch 
Bu 
Ch 
Li 
2 
eaidg ; fee a * Indicates series charted (page 3, 4 or 6). For sources and footnotes, see page 2. 


Business in Ohio 


OHIO EMPLOYEE GROSS EARNINGS® 


AREA July, 1957" June, 1957" 
(County) Weekly | Hourly | Weekly | Hourly 
MANUFACTURING” : | 
89.77 | 2.37 89.66 2.28 
Cincinnati (325)* ...... 84.54 | 2.15 | 865.18 2.12 
Cincinnati Met. Area®® 84.65 2.14 | 85.28 2.14 
Cleveland (601) ........ 98.43 2.40 | 95.75 2.34 
Cleveland Met. Area®™ 97.40 2.39 95.35 2.27 
91.33 | 2.21 88.75 2.19 
Dayton (117) ........-- 102.10 | 2.54 | 100.98 2.51 
Dayton Met. Area*®®@ 101.20 2.50 100.01 2.47 
95.61 2.43 96.49 2.39 
Youngstown (37) ...... 114.56 | 2.74 100.85 2.70 
Youngstown Met. Area** 107.01 2.65 102.18 2.62 
All other counties (814) 89.29 2.25 89.55 2.25 
Total Ohio™ ......... 93.99 | 2.34 93.05 2.32 
Travg, Service & ; | 
Akron (79) ......-+- we 67.28 | 1.79 | 171.96 1.85 
Canton (56) ..... 69.19 1.76 68.86 1.73 
Cincinnati (207) 65.56 1.73 | 65.14 1.74 
Cleveland (218) $2.16 2.06 | 81.74 2.05 
Columbus (131) 70.57 | 1.70 | 170.49 1.75 
Dayton (62) .....cccess 75.16 1.80 | 15.68 1.83 
81.04 2.00 | 80.77 2.04 
Youngstown (41) ...... 62.91 1.63 | 63.55 1.69 
All other counties (410) 76.15 1.91 76.40 1.92 
Total Ohio (1299).... 73.91 1.95 | 173.05 1.92 
CONSTRUCTION ; | 
116.69 3.12 | 121.40 3.18 
Comtem 126.69 | 3.24 | 119.86 3.06 
Cincinnati (103) ....... 107.29 | 2.99 | 106.46 2.95 
Cleveland (151) ........ 138.79 | 38.66 | 132.91 3.42 
Coumbus (45) ......... 113.39 | 2.85 | 109.09 2.86 
112.91 | 2.99 | 110.68 2.98 
121.03 | 3.28 | 115.81 3.22 
Youngstown (26) ...... 110.82 3.20 | 118.02 3.19 
All other counties (157) 115.18 2.97 | 106.93 2.90 
Total Ohio™® ......... 123.95 3.28 | 121.35 3.20 
ALL INDUSTRIES : | 
91.14 2.29 90.64 | 2.28 
85.13 2.22 84.72 2.15 
Cincinnati (635) ....... 77.79 2.02 77.91 2.01 
Cleveland (970) ........ 94.09 2.33 | 92.13 2.28 
Columbus .............. 82.50 | 2.00 | 81.05 | 2.01 
93.68 2.31 93.05 2.30 
91.21 2.30 91.26 2.29 
Youngstown (104) ..... 96.71 2.40 89.04 2.38 
All other counties (1381) 86.36 2.18 86.10 2.18 
Total Ohio (4364).... 87.20 2.23 86.26 2.20 


® Covers production workers including working foremen. 


® Cincinnati metropolitan area: 
Kenton and Campbell counties, Kentucky. Cleveland metro- 
politan area: Cuyahoga and Lake counties, Ohio. 
metropolitan area: Montgomery and Greene counties, Ohio. 
Youngstown metropolitan area: Mahoning bull 


ilton County, Ohio, and 


and 


Ohio Bureau of Unemployment Compensation. 


® Covers all employees except executives and other high-salaried 


employees. 
® Covers 
high-salaried emp 


all construction employees except executives and other 
loyees. 


NEW AUTOMOBILE TITLES FILED? 


Dayton 


EIGHT MAJOR OHIO COUNTIES 

Change Per- 

cent- 

MAKE OF CAR July June July July age 
1957 1957 1957 1957 of 

from from | Total 

June July 7 mos. 

1957 1956 1957 

No. No. % % 

ee 5,228 5,227 + * + 9 25 
Chevrolet......... 4,472 4,445 + 1 — 5 21 
Plymouth........ 2,611 2,570 + 2/|+ 44 | 12 
ae 1,279 1,168 + 10 + 8 6 
Oldsmobile 1,242 1,117 +11 19 7 
es 1,208 1,324 |— 9 |—41 | 7 
Mercury 1,151 922 + 256 + 21 5 
Pontiac 1,056 1,082 |— 2 |—16! 6 
Soto. . 418 339 | + 7 |— 7 2 
Cadillac. . 371 318 +17 |— 1 | 2 
Chrysler. . 349 308 |+15 |—37 | 2 
Rambler. . . ‘ 270 287 |— 6 |+ 7 | 1 
Volkswagen. . ‘ 199 117 + 70 +114 | 1 
Studebaker... | | 175 157 | +11 |+38 | 1 
incoln | 95 101 — 6 42 1 
Imperial......... | 89 107 — 17 | +287 1 
ash 37 52 — 29 — 81 
aad 16 10 |+60 |+129 | = 
Peemerd.......... 12 20 — 40 | — 87 | x 
_ ae 9 10 |—10 |—86 | * 
Continental....... 0 —100 z 
Others....... | 231 20 | +313 1 
Total........ | 20,559 | 19,958 |+ 3 |+ = | 100 

? For sources and footnotes, see page 2. 
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Manufacturing Employment dropped 2 per cent in July | 1956, 


from June but was 2 per cent above July 1956, and for 
the first 7 months of the year was only 1 per cent below 
last year. All but 2 of the 11 major manufacturing groups 


cent 
report 
from | 


reported declines in July from June, and 7 of the groups} Tra 


from July 1956. For the first 7 months of the year, only 


fracti 


2 groups reported increases from the same period last} July | 


year. 


per ce 


Manufacturing Payrolls were down 1 per cent in July} July | 
from June but were 9 per cent above July 1956, and for] first ‘ 


the first 7 months of the year were 4 per cent above last 
year. Five of the 11 major groups reported increases in 
July from June, and 6 reported increases from July 1956 


and for the first 7 months of the year. 


Man-Hours Worked in Manufacturing dropped 2 per 


1 per 
July 
fracti 
Cor 
from 


cent in July from June but were 2 per cent above July} for tl 


INDUSTRIAL GROUP 


All Manufacturing’ (2331) 
Food Products (203)............ 
Miscellaneous (155)........... 
Lumber Products (96).......... 
Furniture (40) . 
Miscellaneous (56) 
Machinery (608) 
Elec. Mach., Apparatus 
and Supplies (122)......... 
Machine Tools (118).......... 
Agricultral Equipment (12)... 
Special Machinery and 
Appliances (256)........... 
Metal Products (566)........... 
Foundry Products and 
Drop Forgings (69)........ 
Pipes, Valves, and 
Plumbers’ Supplies (25).... 
Serew Machine Products 
and Hardware (37)......... 
Sheet Metal Work (88)....... 
Steel Works and 
Rolling Mills (105)......... 
Stoves and Furnaces (16)..... 
Miscellaneous (226)........... 
Paper and Printing (250)....... 
Paper and Pulp (20)......... 
Printing and Publishing (36). . 
Miscellaneous (194)........... 
Rubber Products (53)........... 
Tires and Tubes (9).......... 
Miscellaneous (44) 
Stone, Clay, and 
Glass Products (153)....... 
Brick and Tile (55)........... 
(BE) 
Vitreous and Semi-vitreous 
China and Pottery (27)..... 
Miscellaneous (49)...... 
Textiles (100)............ 
Men’s Clothing (24).... ja 
Miscellaneous (76)..........- 
Autos and Parts (53).........- 
Cars, Electric and 
Steam Railway............. 
Miscellaneous (36)........... 
Miscellaneous Mfg. (164)....... 
Total Trade, Service, 
and Utilities¥ (1624)....... 
Trade, Retail and Whisl. (1220). . 
Transp. and Pub. Utils. (143).... 
Construction (660)............... 


Mines and Quarries (71).......... 


Numer 
INDEX | 
1947-49= 100 | Onanes 
| | 
5 mos, 
| from | from | | 13 
June | July | from 
cy 1966 | 1966 
%o % % 
106 #107 —1+23 + 17 
102 #104 —2 4+2 — 17 
91 1+: —: — 14 
100 10 +* 17 
88 ss —2 — 14 
16 +4 1 
82 +1—5 —8 1] 
73 — 1 rT 
94 7 —3 —10 —8 1 
95 97 1 -7—4 
107 108 -1 — 8 $3 2 
46 4 «#1 -33 
95 — 2 +2 +8 1 
10 
60 62 3 - 1 
86 +s +m 1 
81 83 2+383 —!? 1 
127 128 x +4100 +1 2 
54 54 1 —~21 — 
76 81 1—-:3: = 1 
99 = 1 
97 98 1 
96 96 1 
93 94 1—i-= 1 
86 88 24+: 1 
81 82 2—-1- 1 
103 06 — 2 +7 + 1 
92 94 -i—-8 = 
100 7 +3: = 
98 
71 15 6 —9 
100 106 —5 —& 
83 84 2-4-8 
80 a1 — 
154-157 -3 +o 
147 —2: +6 
b b b b d 
26 212 — 3 +15 +¥ 
86 = 
ns —* +3 ! 
1146 #117 — 1 +1 
97 + 2 = 
1146 1145 +1 +21 
96 92 + 4 +12 
70 1—2 — 1 


Indexes of number employed and of payrolls are based on the emp! 57, 
show number @pishr 


of 718,574 persons in 4,364 firms. Figures i 
report man-hours. For sources and footnotes, see page 2. 


n parentheses 


: J 
| | 
; 125 | | 125 
100 MBER EMPLOYED 
75 75 
FOOD PRODUCTS 
150 ROLLS 7 | 150 
: 128 AL age (128 
4 
NUMBER” emPLOYED 
75 75 
LUMBER 
150 150 
125 PAY ROLLS 125 
100 100 
| | NUMBER EMPLOYED, 
= 75 
— 200 
| 
= PAY ROLLS~ = 150 
75 
| 
| 
——t+— 
| 
125 
- 
2 — 1950 1952 1954 1956 1957 
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Man-Hours in Ohio |ndustry 


1956, and for the first 7 months of the year were 2 per 
cent below last year. All but 4 of the 11 major groups 
reported decreases in July from June, and all but 3 groups, 
from July 1956 and for the first 7 months of the year. 
Trade, Service, and Utilities Employment was down 
fractionally in July from June but was fractionally above 
July 1956 and for the first 7 months of the year was 1 
per cent above last year. Payrolls were up 1 per cent in 
July from June and 6 per cent from July 1956 and for the 
first 7 months of the year. Man-hours worked were down 
1 per cent in July from June and were fractionally below 
July 1956, but for the first 7 months of the year were 


y 1956} fractionally above last year. 

Construction Employment was up 4 per cent in July 
2 perlfrom June, 12 per cent from July 1956, and 9 per cent 
e July}for the first 7 months of the year. 


PAYROLLS® Man-Hours® 
| 
1947-49=100 | Guanes 
| | me | i967 | me 
mos, | 195 mos, 2 1 mos. 
| | trom 1967 || July | June from | 1957 
* | from 1967 June | July | from 1957 | 1967 June | July | from 
| 1968 | 1957 1956 1957 | 1956 | 1956 
% % % % % % % 

+ 14+. + 9 5 e 
116 — 1 + 9 1038 10 +2 — 2 
12 +1 +3 + 1080 «10082 —* — 1 
“9 + * + 3 3 93 —2 — 2 
{ — 178 — 2 + 2 $i} 1077 1088 —1—1 — 8 
— 42 +1+3 «+ 8 89 +: — 3 — 2 
—6 3s —1— 4 71 —9 
5 — 8 12 — 8s —20 — 9 73 2 —18 
5 +1 109 + 2 +43 +10 13 2% — =: +28 + 2 
—83 —$ — 8 

97 —12 — 6 
7 —4 150 — 2 99 100 
5 +! 201—-2—7— 2 120 36128 -2 —10 — 5& 
3 9 —2% 

45 —22 
3 —4 158 —10 — 93 —4 — & 
8 +2 15 —1 +4 + 9 

90 2 — 2 +30 + 2 
2-4 12—383 +7 + 

104 #107 — 2 + * — 5 
— & 

56 — 9 
4 +4 137 + 8 +28 + 8 88 8 
3 129 —6 +8 + & 

78 81 —4+4 — 1 
o +10 23 + 38 +136 + 20]) 119 117 + 2 +108 + 11 
1 2 +2 —18 — 9 46 46 +2 —18 —12 
— g 15 si —-s — 4 — 6 
s = mi—-* +1 + 1 101 102 — 1—4— 4 
i us +s +3 94 
— 168 — 1 —10 — 1038 104 — * —12 —12 
1- 165 — 1+4 + 5 95 v7 
= 4464+ «3 «8 96 ao t+ 4 
i = 40 + 3 +18 + 7 91 $s +383 +7 +4 
7 + 169 + 2 416 + 8i| 106 106 4+ * +9 + 4 
8s — +k 6 96 +1-—-5 — 9 
9 —% 82 81 +1 —18 —17 
6 — 170 +11 + 2 — 7H 117 #107 +9 +1 — 9 
9 104 —18 —18 — 5 70 
9 - 7% 4 — + 1088 «1007 —4—4 — 56 
ub — & 15 15 z—4— 9 
4 +1—-1 — 8 67 66 2—3: —10 
+1 — & 80 — 56 — 9 
9 + 232 — 2 +12 tz 140 144 — 38 $3 + 4 
5 + 46 + * +13 11 145 47 — 1 5’ —1 
d b b b db b b b b b 
1 26 5 + 7 159 1647 — 5 +1 + 9 
wm—-4—_4 — 8 79 —4—6— 71 
x 178 1 6 6 97 + 
1 166 1 6 q 14 —6 —1 +41 
1 160 + 5 5 91 +i1—1— 
1 175 + 2 q 128 122 + 1 1 1 
12 165 + 5 24 20 e e + 8 8 7 
1 122 +9 +3 + 5 83 +6— 2 — 1 
2 emplo (57,786 persons in 4,686 firms ; indexes of man-hours, on the employment 
y number nts reporting ‘employment and payrolls. In some cases fewer firms 


1948 1950 1952 1954 i956 «1957 
RUBBER (1947-1949 =100) 
180 '50 
Pay ROLLS 
125 
75 
STONE, CLAY, AND GLASS 
200 20° 
150 
198 PAY ROLLS oe 125 
100 100 
NUMBER EMPLOYED™ | 
TEXTILES 
| 
100 
| ‘NUMBER MPLOYED 


1 July 
id for 
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roups, 
only 
d last 
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ve last 
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1948 1950 1952 1954 966 1957 AKRON 
AKRON (1947-1949 100) ‘on Total employment in July was up 2 per cent over 
? 260 June employment, despite a 1 per cent decrease in 
manufacturing employment. All July employment 
240 but construction was higher than year-ago employ- 
220 ment, with a total increase of 1 per cent. July pay- 
rolls were higher than payrolls in both earlier months | — 
200 in every category except construction. 
180 Retail sales in July increased 4 per cent over sales ona 
in June and 3 per cent over sales in July 1956. Num 
160 July bank debits were 6 per cent higher than z 
140 June debits and 7 per cent higher than July debits e 
last year, matching the all-time high reached in Pay 
120 November 1956. 
Co 
100 Reta 
CANTON 
80 * Banl 
Large gains over year-ago July employment (low- Com 
220 ered by the steel strike) brought both manufacturing Ind. 
and total employment in the first 7 months of 1957 be 
200 above comparable figures last year. The increase | ™ 
180 ‘ rh . Ne 180 over manufacturing payrolls last July was also suf- 
: d ficiently high for year-to-date manufacturing pay- 
BANK DEBITS— ‘sam = 160 rolls to rank higher than payrolls last year. Total — 
| y 140 payrolls in 1957 have been 5 per cent higher than T 
in 1956. 
4 120 Bank debits in July were down less than half of po 
100 1 per cent from debits in both June 1957 and July =: 
1956. The January-July total was 1 per cent higher C 
80 this year than last. Aut 
60 LUI Ban 
CINCINNATI 
240 TITTITTT] 240 Both total employment and total payrolls de- YR 
220 +-———+ 220 creased 1 per cent from June to July. Compared |‘ 
1 with year-ago July, current employment was down 3 
200 A 200 per cent, and current payrolls were down 1 per cent. [| 
180 | | = VA rN 180 Construction had the greatest per cent declines from m 
| last July, with employment down 20 per cent and 
160 f CA ap 160 payrolls down 21 per cent. Year-to-date employment a 
140 _1_ ANY H J om was 1 per cent less than in 1956, but year-to-date a 
payrolls were 3 per cent higher than last year. % 
120 120 July retail sales were 5 per cent lower than June 
100 .' ee sales and 2 per cent lower than July sales a year ago. Au 
| Bank debits were 1 per cent higher in July than | Re! 
80 . EEEEREEEREREY,) in June, but were fractionally less than in July 1956. Cor 
Cumulative debits in 1957 were 1 per cent higher Va 
TT] 260 than the 7-month total in 1956. ! 
240 _Ste 
CLEVELAND 
220 
July total employment decreased 2 per cent from = 
ano June employment, but total payrolls increased frac- ™ 
180 tionally over June payrolls. The only decrease from ] 
last July in either employment or payrolls occurred } 
160 in trade, service, and utilities employment. In the a 
140 first 7 months of 1957, all current employment and ' 
payrolls showed increases over last year. Re 
120 Retail sales in July were 4 per cent lower than * 
100 in June and 6 per cent lower than in July 1956. % 
, July bank debits increased 2 per cent over June Co 
PACTURING PAY ROLLS LALLA 0 debits and 6 per cent over July debits last year. Vs 
1950 1952 1954 1956 1957 Retail food prices in July were up 1 per cent over a 
June and 2 per cent over July 1956. - 
* In 
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CHANGE FRoM 
Last 
July | June Last YEAR 
ITEM 1987 | 1967 | MONTH 
July July 7 
1957 1957 | months 
Unit from from 1957 
or Index ® ? June July from 
Base Period 1957 1956 1956 
AKRON 
Number Employed®:¢: Yo %o To 
1947-49 110 108 + 2 + 1 + 
Manufacturing (93)* .......... 97 9 — 1 + * — 
Trade, Service and Utils. (103)* = 135 127 + 6 + 2 co 
Construction (31)* ............ 113 110 + 3 — 15 
Payrols®:€: Total® (227)*....... me 172 169 + 2 + 9 + 8 
Manufacturing 165 162 + 1 + 14 & 
Trade, Service and Utils. (103) * $e 188 182 + 3 + 4 + 7 
Construction (31)® ............ 199 #201 — 2 
Auto Titles Filed?-£: New Cars . .Number 1,902 2,088 — 9 — * + 1 
New Trucks. 137 #4171 —20 4 — 4 
* Bank Debits Index*-¢ evcccccces LI947—49 249 234 + 6 + 7 + 12 
Commercial Failures 3 2+ — 21 — 
Liabilities!® Thous. Dol. 55 40 + 38 —T71 — 32 
Ind. Power Consump. Index®-t,. 145 164 — 6 +15 + 15 
Value Bldg. Permits*t: Total® . 188 214 —12 — 34 - 23 
220 175 + 26 — 44 — 28 
Nonresidential 146 252 —42 —15 — 22 
Number Employed?:¢: 
Fetal? 96 97 — 2 + 28 + 3 
Manufacturing (77)* 93 %& — 2 + 46 + 1 
Trade, Service and Utils. (66) 97 98 — 1+5 + 6 
Construction (29)" ........... | 143 131 + 9 — 8 + 3 
Payrolls®-¢: Total® (172)*....... 156 1660 — 3 36 + 5 
¢ Manufacturing (77)* ......... - 153 1461 — 4 + 52 + 3 
Trade, Service and Utils. (66)*.. ” 151 1851 — * @ § 
Construction (29)* .........+- 235 + 13 + + 8 
Retail Sales: e e — 10 1 - 1 
Auto Titles Filed?.8: New Cars . [Number 1,191 1,206 — 1 - 6 — 1 
New Trucks. 1144 #1165 — 1 +12 — 7 
«Bank Debits Index ...........1947-49 188 13g — * — * + 1 
Commercial Failures ..........Number 1 1 oj — lt + 
= Liabilities? ...+. Thous. Dol. 7 13 —46 — 88 +485 
Value ee. Permits‘: Total® . -1947-49 132 173 — 24 — 69 — 19 
TT 45 88 —49 —34 — 4 
349 391 — — 7 24 
CINCINNATI 
Number Employed®:s: 
1947-49 86 —1—3 — 1 
Manufacturing (327)* ....... a. 98 99 — 1 — 1 + * 
Trade, Service and Utils. (248) a = 72 2—-*x* — 4 — 2 
Construction = 78 81 — 4 —20 — 2 
Payrolls*:¢: Total¥ (678) 145 147 — 1 — 1 + 3 
* Manufacturing (327)* ........ = 17 174 — 2 + * + 4 
Trade, Service yee (248)* 106 106 8 
Construction (103)* ......... es 144 150 — 4 —21 + 8 
tail Salest.¢ % e e — 5 — 2 — 2 
Auto Titles Filed*.s: New Cars . -Number 3,016 2,925 + 3 + 4 + 1 
New . 262 264 — 1 + 56 —16 
Retail Food Price Index”. 121 119 + 1 + 3 + 4 
* Bank Debits Index®t ... 
Commercial Failures4 ..... .Number 5 4+ + lt — 8& 
Liabilities’ Thous. Dol. 98 2,108 — 95 + 36 +222 
Value ee Permits™-t: Total® . 1947-49 183 97 + 88 + 3 + 32 
Residen 1066 1022 + 4 —653 —2)1 
438 165 +166 +327 + 78 
Steel Ind. Oper. Rate”"4 Wks. Av. % Cap. 66 8 —22 — 6 —13 
CLEVELAND 
Employed": 
1947- 49 107 108 — 2 + 4 + 4 
Manufacturing (603)4 ........ 99 104 — 4 + 4 + 4 
Trade, Service and Utils (281)" ” — — * + 1 
Construction (151)® .......... 154 148 +7 #+30 «+ 31 
Manufacturing 1465 171 — 8 +11 + 10 
Trade, Service and Utils (281)" . ” 188 178 + 3 + 6 + 6 
Construction (151)* .......... ” 279 249 + 12 + 50 + 44 
Retail Salest.¢ es e e — 4 — 6 — 4 
Auto Titles Filed? &: New Cars [Number 7,344 7,110 + 3 — 2 — 1 
New Trucks. 478 470 + 2 + 6 — 6 
Retail Food Price Index 1947-49 16 15 + 
* Bank Debits Index? ........... 197-48 9224 #220 + 2 +6 + 
Commercial Failures? .......... Number 12 9 + 3t — — 
Liabilities ..... ‘ol 449 145 +210 —3 — 
Value Permits™*: Total® ..1947-49 233 406 — 43 
Residential ..... 110 440 — 75 
teel Ind. Oper. Rate"; Wks. Av. % Cap. 78 88 ll 


July | June TH Last YEaR 
ITEM 1987 | 1957 | MON 
J July q 
1967 1957 
Unit rom from 1957 
or Index une July from 
<a Base Period 1957 1956 1966 
COLUMBUS 
Number Employed®::: Jo % % 
1947-49 109 1100 — * — 2 —4 
Manufacturing (126)" ........ 100 
Trade, Service and Utils. (161)* a 119 #119 — 1—i1—41 
Construction (45)® ........... “9 110 103 + 7 + 6 —4 
Payrolls®&; Total® (332)4....... ite 176 173 + 2 + 3 +2 
Manufacturing (126)* ........ 176 172 + 2 + 2 —1 
Trade, Service and Utils. (161)* rs 186 186 — * + 3 +4 
Construction (45)® ........... 126 111 +18 +17 + 6 
Retail (128)*................ e e + 5 — 1 
Auto Titles Filed*-8: New Cars “Nvmbor 2,468 2510 — 2 + 6 +1 
New Trucks. 240 222 — 8 +18 — 
Bank Debits 1947-49 219 198 +12 +11 +9 
2 4 — 2 — + 
¢ jabilities* ..... Thous. Dol. 17 665 —97 —82 + 3 
Value | Pamiternts Total® ..1947-49 372 246 + 51 + * +2 
362 267 + 36 + 4 +18 
Nonresidential ....... éeemenene. 514 211 +144 + 8 +431 
DAYTON 
Number Employed?:<: 
Total® (28B)% 1947-49 90 91—1-—6 — 65 
Manufacturing (119)* ........ 88 99 — 2— 8s: —T7 
rade, Service and Utils. (76)* . ” 95 4 
Construction (43)* ............ 88 8 +4 —21 
Payrolls®-€: Total® (238)*........ 145 146 — 1 3 —2 
Manufacturing (119)* ........ 142 148 —4 
Trade, Service and Utils. (76)* . ” 155 156 — 1 + 56 +6 
Construction (48) ............ 135 131 + 2 
Retail Sales*-© % e e + 1 —20 
Auto Titles Filed?#: New Cars ..Number 1,667 1,458 + 14 — 8 — 4 
New 127 122 +4 —2 
* Bank Debits Index’? ....... 219 204 + 7 — * + 3 
Commercial Failures . 0 1— t— lt — & 
0 7 —100 —100 — 8 
Ind. Power Consump. Index*: 1465 169 — 2 — —2 
Value Bldg. Total® 148 #275 —46 —32 —% 
Residential 128 68 + 88 +10 —4 
Nonresidential .......... 119 —8 —65 —2% 
TOLEDO 
Number Employed?®:<: 
Manufacturing (130)* ........ 82 +1 -—2 
Trade, Service and Utils. (118)* 83 —1 
Construction (52)* ............ 97 +2 +24 +2 
Payrolls®.: Total” 128 127 + 1 + 6 +2 
Manufacturing (130)* ........ 128 19 +1+4+7 
Trade, Service and (118)* 125 12% +41 +42 
Construction (52)* ............ 146 140 + 5 +33 +8 
Auto Ti Titles Filed?, Cars ..Number 1,821 1,657 +10 + 1 +41 
ew Trucks. 114 113 + 1 —30 
Bank Debits Index! 181 180 + 1 +2 +1 
Commercial Failures ..........Number 5 8 — +17 
Liabilities ..... Thous. Dol. 408 446 — 9 +6509 +186 
Ind. Power Consump. Index*!. . .1947-49 18 174 +6 +2 +132 
Value Bldg. Permits™®.t: Total® .. 88 68 +39 —65 —3 
120 97 +23 —24 —38 
™ 44 26 +72 —8 
YOUNGSTOWN 
Number Employed®<: 
oc 1947-49 95 94 + 1 + 66 + 6 
Manufacturing (38)* ......... = 9% %% + 1 7 +1 
Construction (26)* ............ 84 — 1 +64 +3 
Payrolls®-€: Total® (115)*....... 200 187 + 7 +130 +2 
¢ Manufacturing (38)* ......... ss 225 2066 + 9 +246 + 2% 
Trade, Service and Utils. (51)* . ” 152 148 +2 «+ 
Construction (26)* ............ —7%7 +8 +8 
Auto Titles Filed: New Cars +4+9 +68 
” ” ” New + 23 + 13 a= 
* Bank Debits Index®? ... +3 +1 + 
Commercial Failures o+ +23 
iabilities! Thous. Dol. +7 
Ind. Power Consump. Index? 101 121 —17 +28 —3 
Value Bldg. Permits™.t: Total® b 226 b b b 
b 258 b b b 
Nonresidential ........... a b 222 b b b 
Steel Ind. Oper. Rates Wks. Av. % Cap. 7 7 — 8 
* Indicates series charted (page 7). For and footnotes, see page 2 
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the Chief Ohio Cities 


COLUMBUS 1948 1950 1952 1954 957 
ae Total employment in July was down less than 1 
EAR per cent from employment in June and 2 per cent COLUMBUS (1947-1949=100) woes 
— from employment in July last year. Construction 220 uu Ut 
nonths employment experienced the only gains over the two 200 200 
wand earlier months compared. Total payrolls in July 
1966 gained over both months, 2 per cent over June and 180 yi 180 
3 per cent over July 1956. The only monthly de- 160 160 
crease in payrolls was from June trade, service, 
“ee and utilities payrolls. 140 140 
—4 Retail sales in July were 5 per cent higher than 120 [_ 120 
we June sales, but were 1 per cent less than July sales alt 
in 1956. 100 100 
—1 Bank debits in July reached in new high, sur- plilits 
z ; passing by 2 points the previous high set in May 80 dd 
1957. Gains over June and year-ago July were 12 
a per cent and 11 per cent, respectively. UU 
th 220 
DAYTON 200 
te A decrease of 1 per cent from June to July oc- 
curred in both total employment and total payrolls. 180 
From July 1956, the declines were 6 per cent in total 160 
=. employment and 3 per cent in total payrolls. Only 
trade, service, and utilities employment and payrolls 140 
= : continued to rank above year-ago employment and 120 
+ s payroll figures in both the month-to-month and 
—2 year-to-year comparisons. 100 
re : Bank debits in July were 7 per cent greater than 
< : in June and were only slightly lower than in July 80 
—4 1956. Year-to-date debits were up 3 per cent in 1957. TOLEDO ‘ 
Industrial power consumption in July dropped 2 220 TTT TT] 220 
=_ per cent from June and 5 per cent from July 1956. 200 ' 200 a 
— 2 
2 July total employment was fractionally lower 160 is 
than June employment, but was 1 per cent higher p> 
_—- than July employment last year. Among the sub- 140 be 
groups, trade, service, and utilities had lower employ- 120 " 
= ment than in both earlier months. Total payrolls 
re in July increased 1 per cent over June payrolls and 100 
+2 6 per cent over July payrolls in 1956. July payrolls 80 
zy ; in all subgroups were higher than June 1957 and 
+ . July 1956 payrolls. LL 60 
res July bank debits were 1 per cent greater than YOUNGSTOWN 
rh June debits and 2 per cent greater than July debits 260 TITTTTITTTT] 26° 
Tie last 240 240 
+2 Industrial power consumption was up 6 per cent at 
—3 over June and 2 per cent over July a year ago. 220 aWi 220 
— 58 
200 wr 200 
YOUNGSTOWN MANUFACTURING PAY. ROLLS 
Manufacturing employment and payrolls increased 180 | A i 180 
—s 150 per cent and 246 per cent, respectively, over 160 ane i a 160 
+ : employment and payrolls during the steel strike ‘ y! 
last July. Because of the increase over last July, 140 ~ 
T% manufacturing employment, which totalled 2 per 120 s | + 120 
t% cent less than in 1956 at the 1957 mid-point, was —e 
+4 7 per cent greater in the first 7 months of 1957 100 "4 
T ‘ than in the corresponding period of 1956. Cumula- ° \ 
< M tive payrolls in manufacturing in 1957 were 27 per 0 
+ It cent higher than in 1956. 60 
- . Retail sales in July were 2 per cent higher than 
» in June and 7 per cent higher than in July 1956. 40 
rd July bank debits increased 3 per cent over June 1948 1950 1952 1954 
+s debits and 1 per cent over July debits last year. 
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Trends in Business Inventories 


Stocks of goods in business channels are now at an all- 
time peak. 

At the close of 1954, immediately after the lowest point 
in the 1953-1954 inventory liquidation period, combined in- 
ventories of manufacturers, wholesalers and retailers 
amounted to $75.5 billion. During 1955, 1956 and 1957, 
total inventories have advanced in every single month, to 
a total of $90.8 billion at the end of June, 1957. 

However, it is not the absolute level of inventories which 
is of significance. Rather, interest in inventories as an in- 
dicator of present and future business trends attaches to 
two principal phenomena: (1) the direction and size of 
the change in inventories—whether they indicate a stage 
of accumulation or of liquidation; and (2) the level of 
inventories in relation to sales. 


Changes in Inventories 

The data in the first column of the table and in Chart 1 
are the annual and quarterly changes in the physical vol- 
ume of inventories valued at average prices for the period, 
as measured for national income purposes. 

The periods of liquidation in 1949 and 1954 clearly mark 
the recessions of 1949 and 1953-54; the peak accumulation 
in 1950 and 1951 reflects the Korean War “build-up.” 

1955 and 1956 were periods of steady accumulation—in 
1956 at an average annual rate of about $4.6 billion. 

In the first quarter of 1957 inventory policy changed 
abruptly—actually a small disaccumulation occurred in 


CHANGE IN BUSINESS INVENTORIES, AND INVENTORIES 
AS A PER CENT OF SALES, UNITED STATES, SELECTED 
PERIODS, 1939 TO 1957 


Change™ 
in Busi- 
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ventories* turing Non- 

(Non- and Durable* durable 
farm) Trade® Total* Goods Goods 
Billion 
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Inventories as a Per Cent of Sales 
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CHART 1—CHANGE IN BUSINESS INVENTORIES 
(NON-FARM) IN THE UNITED STATES, 
SELECTED PERIODS, 1939 TO 1957 
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50 1956 1957 
ANNUAL QUARTERLY 


the first quarter as a moderate accumulation in manufac- 
turing was more than offset by liquidation at both whole- 
sale and retail levels. In the second quarter of 1957, re- 
tail inventories again swung to accumulation, and the 
build-up of manufacturing inventories continued. The in- 
crease in the second quarter was at an annual rate of $2.2 
billion, or less than half of the rise during 1956. 


Inventories Relative to Sales 

The inventories/sales ratios, of course, reflect changes 
in both inventories and sales. A rising ratio of inventories 
to sales is, of course, a signal for caution, and perhaps an 
indication of an imminent reduction in inventories. 


CHART 2—INVENTORIES, AS A PER CENT OF SALES, ARE 
MANUFACTURING, DURABLE GOODS MANUFACTURING, 
AND RETAIL, UNITED STATES, SELECTED PERIODS, 
1939 TO 1957 
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ANNUAL 

As is apparent from Chart 2, the retail inventories/sales 
ratio is on a steady decline. But in all-manufacturing, in- 
ventories have recently been on a rising trend in relation 
to sales, and this trend in total manufacturing inventories 
is largely influenced by the trend in durable goods manu- 
facturing inventories. Actually from January to June, 
1957, sales in total manufacturing and durable goods 
manufacturing declined 5.1 and 5.6 per cent, respectively; 
while inventories increased 3 per cent in both categories. 
‘For all manufacturing and trade combined, sales are 
down 2.2 per cent and inventories are up 1.7 per cent. The 
level of the inventories/sales ratio in June 1957 was 160.4. 
Conclusion 

Inventories/sales ratios are reaching the high range 
that marked the periods of excess inventories and conse- 


. quent liquidation in 1953-54. The sequence of change that 


‘»soecurred in 1953-54—inventories rising faster than sales, 
“and then sales declining while inventories continued to rise 
, ois now being repeated. Some move toward inventory 
‘liquidation was indicated in the first quarter of 1957, and 
~umless the sales downturn is halted, there is indication 
that a period of inventory liquidation may be ahead. 
—James C. Yocum 


® Annual, or at seasonally adjusted annual rates. 
® Annual inventory data used in computations are as of end-of-year. 
anes Manufacturing, Wholesale and Retail Inventories and Sales. 


Note: a Sree are, or are derived from, data adjusted for seasonal 
variation. 
Source: U. S. Department of Commerce, Survey of Current Business, 
and U. S. Department of Commerce, Office of Business Econom- 
ics, Industry Survey—Manufacturers’ Sales, Inventories and Or- 
ders, Revised Series, August, 1957. 


BILLION DOLLARS BILLION DOLLA BE 
|| 

ag 
a = =... Pia 
: 186.1 224.3 273.5 193.9 167.8 
1950 158.2 177.9 1906 167.3 161.3 \ 
162.4 1853 2121 1581 160.8 Uf ttt 
1955 156.2 176.0 203.9 1485 156.0 
1956 162.6 188.7 222.1 155.6 150.9 
: Monthly or 
Quarterly: 
1956 
January 151.9 169.6 194.5 144.6 165.1 
February 154.6 1718 1986 145.1 169.2 
March 157.0 178.7 210.3 148.0 152.6 
Ist Qr. +5.4 
April 156.8 176.8 206.1 147.6 155.0 
May 155.9 178.9 2118 146.9 151.8 
June 157.1 181.4 211.7 151.6 150.3 
2nd Qr. +5.0 
July 159.9 186.5 222.7 152.4 150.0 
August 157.5 182.6 2122 153.3 147.5 3 3 
September 160.3 187.3 219.0 156.2 147.7 
3rd Qr. +3.9 
October 157.1 180.3 210.0 150.5 146.7 
November 157.2 188.3 2144 152.0 144.9 
December 156.3 181.3 211.1 151.1 146.0 a 
4th Qr. 465.7 : 
1957 4 
January 164.2 175.0 205.0 145.2 147.8 
i February 156.1 179.2 209.1 149.1 146.2 a 
March 160.0 187.6 219.6 155.7 146.4 
Ist Qr. —0.3 
April 159.8 187.1 220.7 153.9 144.0 
May 159.5 1884 2208 156.0 1489 
June 160.4 190.5 222.5 158.4 143.6 
| 


